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ELF Processing 

N AV Processing and Intra-Day Trading 

Frocks, ^ 

An Investor 1 00 wishing to purchase or 
1 redeem or buy or sell ELF shares 

communicates with Member Firm 200. 



Investor 1 00, or Member Firm 200, 
completes ELF share order ticket which 
is transmitted to and logged into Member 
Firm 200 computer. 



FIG, 2a, 



Member Firm 200 processes ELF order 
through Firm's pre-existing order 
management system, and electronically 
transmits order to Exchange 300 as a 
regular securities trade. 



Exchange 300 recognizes ELF symbol, 
and order type and determines whether 
to route ELF order to ELF System Server 
400 for NA V Processing or for Intra-Day 
Trading on, or through, Exchange 300. 



Yes 




No 



NAV Processing 
see FIG. 2b 



Intra-Day Trading J 
see FIG. 2c 
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To step 5, FIG. 2b 
if applicable 



FIG. 2c 
Intra-Day ^adiug - J 

GD 



ELF orders arc nMt«W 




through Exchange 300 market maker or 


specialist 






Confirmations of Exchang* 
amjp w ii u t e d ELF trades are forwarded 
rom Exchange 300 to Member Finns 
200. 



Exchange 300 m ultlnjj 
trades are reported to Fund/Securities 
Clearing Agent 600 and ELF System 
Server 400. 



At end-of-day, and or periodically (if 
applicable), open ELF orders are 
forwarded to ELF System Server 400 for 
NAV processing. 



All information regarding •n a outtd ELF 
orders is tabulated, and processed by 
ELF System Server 400 and stored in 
ELF Database 500. 



FIG. 2c, page 1 



NYl 57532l2v.2 
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Fund/Secliriries Clearing Agent 600 
forwards mat c h ed ELF order information 
to the Depositary 800 with instructions. 



Fund/Securities Clearing Agent GOO 
forwarcfcjMAtohed ELF order information 
ip^tbe'Depositary 800 with instructions to 
issue and redeem ELF shares. 



Cash and reinvestment dividends 
payable by Funds/Transfer Agents 700 
are electronically transmitted to 
Depositary 800 and/or Fund/Securities 
Clearing Agent 600 to be credited to the 
accounts of those Participants holding 
ELF shares. 



FIG. 2c 



page 2 of 2 



NY I 57532l2v.? 
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ELF Processing 
NAV Processing and Tntra-Day Processing 



KYI 57532l2vT 



An InvestoT 1 00 wishing to purchase or 
redeem or buy or sell ELF shares 
communicates with Member Firm 200. 



Investor 100, or Member Firm 200, 
completes ELF share order ticket which 
is transmitted to and logged into Member 
Firm 200 computer. 



FIG. 2a. 



Member Firm 200 processes ELF order 
through Firm's pre-existing order 
management system, and electronically 
transmits order to Exchange 300 as a 
regular securities trade. 



Exchange 300 recognizes ELF symbol, 
and order type and determines whether 
to route ELF order to ELF System Server 
400 for NAV Processing or for lntra-Day 
Trading on, or through, Exchange 500. 



Yes 




No 



NAV Processing 
see FIG. 2b 



lntra-Day Processing 
see FIG. 2c 
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FIG. 2c 
Intra-Day Processing 



ELF orders are aggregated and netted 
through Exchange 300 market maker or 
specialist. 



Confirmations of Exchange aggregated 
and netted ELF trades are forwarded 
from Exchange 300 to Member Firms 
200. 



Exchange 300 aggregated, netted ELF 
trades are reported to Fund/Securities 
Clearing Agent 600 and ELF System 
Server 400. 



To step 5, FIG. 2b 
if applicable 



At end-of-day, and or periodically {if 
applicable), open ELF orders arc 
forwarded to ELF System Server 400 for 
NAV processing. 



All information regarding netted ELF 
orders is tabulated, and processed by 
ELF System Server 400 and stored in 
ELF Database 500. 




FIG. 2c, page 1 



KYI 57532 1 2 v.2 
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Fund/Securities Clearing Agent 600 
forwards aggregated ELF order 
information to the Depositary 800 with 
instructions. 



Fund/Securities Clearing Agent 600 
forwards aggregated ELF order 
information to the Depositary 800 with 
instructions to issue and redeem ELF 
shares- 



Cash and reinvestment dividends 
payable by Funds/Transfer Agents 700 
are electronically transmitted to 
Depositary 600 and/or Fund/Securities 
Clearing Agent 600 to be credited to the 
accounts of those Participants holding 
ELF shares. 



FIG. 2c 



page 2 of 2 
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